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Appendix for ‘Executive Mobility and Minority Status’  
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TABLE A1 
LOGIT REGRESSIONS OF THE EFFECT OF MINORITY STATUS ON PROMOTION BY RANK 
 Rank 7 Rank 6 Rank 5 Rank 4 Rank 3 Rank 2 
Independent variable (1) (2) (3) (4) (5) (6) 
Constant -3.541 -3.311 -2.589 -3.026 -10.287*** -24.792*** 
 (2.219) (2.895) (2.379) (1.947) (2.122) (2.626) 
Minority -0.371** -0.333 -0.200 -0.593*** -0.026 -0.681** 
 (0.171) (0.227) (0.151) (0.161) (0.149) (0.293) 
Bachelor’s 0.344 1.003* -0.386 0.481 0.544* 0.298 
 (0.366) (0.514) (0.432) (0.322) (0.309) (0.335) 
Master’s -0.023 -0.005 0.074 -0.131 0.039 -0.023 
 (0.107) (0.155) (0.111) (0.094) (0.084) (0.104) 
PhD -0.029 -0.122 -0.051 0.104 -0.347** 0.080 
 (0.228) (0.344) (0.225) (0.192) (0.165) (0.167) 
Age 0.095 0.093 0.041 0.125* 0.367*** 0.451*** 
 (0.074) (0.093) (0.077) (0.072) (0.081) (0.071) 
Age2 -0.001 -0.001 -0.001 -0.002** -0.004*** -0.003*** 
 (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) 
Tenure 0.007 0.010 0.011** 0.015*** 0.001 0.012*** 
 (0.005) (0.007) (0.005) (0.005) (0.004) (0.004) 
Communications, HR, or legal -0.303 -0.542* -0.185 -0.819** -0.889 1.261 
 (0.314) (0.324) (0.212) (0.317) (0.540) (1.088) 
Firm change 4.182*** 3.626*** 3.285*** 2.198*** 2.062*** 1.911*** 
 (0.483) (0.782) (0.392) (0.215) (0.280) (0.298) 
Log (Assets) 0.005 0.051 0.082** -0.101*** -0.045 0.132*** 
 (0.039) (0.056) (0.039) (0.033) (0.030) (0.035) 
Share return -0.222 0.217 -0.088 -0.230** -0.054 0.092*** 
 (0.136) (0.162) (0.126) (0.111) (0.094) (0.110) 
       
Pseudo R2 0.1081 0.0900 0.0784 0.0689 0.0680 0.1220 
Observations  2,641 1,420 2,896 4,866 5,115 1,919 
 
NOTES: The data are from Standard & Poor’s Execucomp database for 1992-2011. ***, **, * indicate significance at the 0.01, 0.05, and 0.10 percent levels respectively. 
Standard errors are in parentheses. Each model includes year dummy variables and controls for industry effects measured at the two digit SIC level  
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TABLE A2 
LOGIT REGRESSIONS OF THE EFFECT OF MINORITY STATUS ON PROMOTION: TESTING FOR DIFFERENT IMPACTS AT 
DIFFERENT RANKS 
Independent variable (1) 
Constant 1.652** 
 (0.647) 
Minority -0.337** 
 (0.156) 
Rank 2 -2.522*** 
 (0.071) 
Rank 3 -0.350*** 
 (0.064) 
Rank 4 -0.626*** 
 (0.068) 
Rank 5 -0.253*** 
 (0.073) 
Rank 6 0.014 
 (0.086) 
Bachelor’s  0.323** 
 (0.140) 
Master’s -0.012 
 (0.040) 
PhD -0.065 
 (0.080) 
Age -0.121*** 
 (0.021) 
Age2 0.001*** 
 (0.000) 
Tenure 0.009*** 
 (0.002) 
Communications, HR, or legal -0.403*** 
 (0.123) 
Firm change 2.389*** 
 (0.110) 
Log (Assets) 0.003 
 (0.014) 
Share return -0.079* 
 (0.046) 
Minority * Rank 2  -0.454 
 (0.323) 
Minority * Rank 3  0.273 
 (0.210) 
Minority * Rank 4  -0.282 
 (0.220) 
Minority * Rank 5  0.112 
 (0.211) 
Minority * Rank 6  0.061 
 (0.252) 
  
Pseudo R2 0.1524 
Observations  36,550 
 
NOTES: The data are from Standard & Poor’s Execucomp database for 1992-2011. ***, **, * indicate significance 
at the 0.01, 0.05, and 0.10 percent levels respectively. Standard errors are in parentheses. Each model includes 
year dummy variables and controls for industry effects measured at the two digit SIC level. 
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TABLE A3 
LOGIT REGRESSIONS OF THE EFFECT OF MINORITY STATUS ON EXIT INCLUDING INTERACTION TERM WITH SHARE 
RETURN 
Independent variable (1) (2) 
Constant -11.077*** -11.106*** 
 (0.728) (0.728) 
Minority 0.241*** 0.246*** 
 (0.072) (0.072) 
Rank 1 0.597*** 0.596*** 
 (0.100) (0.100) 
Rank 2 -0.896*** -0.881*** 
 (0.076) (0.077) 
Rank 3 -0.317*** -0.318*** 
 (0.085) (0.085) 
Rank 4 -0.247*** -0.247*** 
 (0.086) (0.086) 
Rank 5 -0.138 -0.140 
 (0.095) (0.095) 
Rank 6 -0.175 -0.177 
 (0.124) (0.124) 
Bachelor’s 0.255 0.251 
 (0.155) (0.155) 
Master’s 0.059 0.060 
 (0.045) (0.045) 
PhD -0.119 -0.119 
 (0.081) (0.081) 
Age 0.196*** 0.197*** 
 (0.024) (0.024) 
Age2 -0.001*** -0.001*** 
 (0.000) (0.000) 
Tenure -0.008*** -0.008*** 
 (0.002) (0.002) 
Communications, HR, or legal 0.067 0.069 
 (0.132) (0.132) 
Log (Assets) 0.130*** 0.130*** 
 (0.014) (0.014) 
Share return -0.345*** -0.255*** 
 (0.059) (0.073) 
Minority * Share return -0.184 -0.300 
 (0.177) (0.214) 
Rank 2 * Share return  -0.233** 
  (0.114) 
Minority * Rank 2 * Share return  0.316 
  (0.381) 
   
Pseudo R2 0.0883 0.0885 
Observations  36,792 36,792 
 
NOTES: The data are from Standard & Poor’s Execucomp database for 1992-2011. ***, **, * indicate significance 
at the 0.01, 0.05, and 0.10 percent levels respectively. Standard errors are in parentheses. Each model includes 
year dummy variables and controls for industry effects measured at the two digit SIC level.  
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TABLE A4 
LOGIT REGRESSIONS OF THE EFFECT OF MINORITY STATUS ON EXIT CONTROLLING FOR PRIOR PROMOTION AND 
DEMOTION 
Independent variable (1) (2) (3) (4) (5) (6) 
Constant -9.183*** -9.229*** -9.212*** -9.251*** -9.291*** -9.273*** 
 (1.050) (1.052) (1.052) (1.033) (1.035) (1.035) 
Minority 0.169*   0.170*   
 (0.088)   (0.088)   
Female  0.257** 0.258**  0.257** 0.258** 
  (0.120) (0.121)  (0.120) (0.120) 
Ethnic   0.077   0.078  
  (0.115)   (0.115)  
African American   0.198   0.207 
   (0.201)   (0.201) 
Asian   0.006   0.009 
   (0.171)   (0.171) 
Hispanic   0.060   0.047 
   (0.223)   (0.223) 
Rank 1 2.268*** 2.279*** 2.281*** 1.146*** 1.150*** 1.153*** 
 (0.330) (0.330) (0.330) (0.217) (0.217) (0.217) 
Rank 2 -0.834*** -0.822*** -0.818*** -1.073*** -1.067*** -1.064*** 
 (0.280) (0.280) (0.280) (0.191) (0.191) (0.191) 
Rank 3 -0.114 -0.105 -0.102 -0.390** -0.387** -0.384** 
 (0.281) (0.281) (0.281) (0.195) (0.195) (0.195) 
Rank 4 -0.119 -0.111 -0.106 -0.365* -0.363* -0.359* 
 (0.282) (0.282) (0.282) (0.195) (0.196) (0.196) 
Rank 5 -0.037 -0.030 -0.029 -0.241 -0.240 -0.239 
 (0.277) (0.277) (0.277) (0.201) (0.201) (0.202) 
Rank 6 -0.156 -0.147 -0.146 -0.322 -0.319 -0.319 
 (0.291) (0.291) (0.291) (0.225) (0.225) (0.225) 
Bachelor’s 0.243 0.241 0.239 0.250 0.247 0.245 
 (0.182) (0.182) (0.182) (0.182) (0.182) (0.182) 
Master’s 0.079 0.080 0.080 0.080 0.081 0.081 
 (0.053) (0.053) (0.053) (0.053) (0.053) (0.053) 
PhD -0.156 -0.153 -0.148 -0.147 -0.145 -0.140 
 (0.095) (0.095) (0.096) (0.095) (0.095) (0.096) 
Age 0.119*** 0.120*** 0.120*** 0.127*** 0.128*** 0.127*** 
 (0.031) (0.031) (0.031) (0.031) (0.031) (0.031) 
Age2 0.000 0.000 0.000 0.000 0.000 0.000 
 (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) 
Tenure -0.008*** -0.008*** -0.008*** -0.008*** -0.008*** -0.008*** 
 (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) 
Communications, HR, or legal -0.027 -0.030 -0.040 -0.022 -0.026 -0.037 
 (0.167) (0.167) (0.167) (0.167) (0.167) (0.167) 
Log (Assets) 0.108*** 0.109*** 0.108*** 0.105*** 0.106*** 0.105*** 
 (0.018) (0.018) (0.018) (0.018) (0.018) (0.018) 
Share return -0.386*** -0.385*** -0.386*** -0.379*** -0.378*** -0.379*** 
 (0.067) (0.067) (0.067) (0.067) (0.067) (0.067) 
Promotion (t) -0.904*** -0.903*** -0.903***    
 (0.141) (0.141) (0.141)    
Demotion (t) 0.189 0.195 0.196    
 (0.206) (0.206) (0.206)    
       
Pseudo R2 0.0998 0.0999 0.1000 0.0961 0.0962 0.0962 
Observations  27,864 27,864 27,864 27,864 27,864 27,864 
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NOTES: The data are from Standard & Poor’s Execucomp database for 1992-2011. ***, **, * indicate significance 
at the 0.01, 0.05, and 0.10 percent levels respectively. Standard errors are in parentheses. Each model includes 
year dummy variables and controls for industry effects measured at the two digit SIC level. 
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TABLE A5   
LOGIT REGRESSIONS OF THE EFFECT OF MINORITY STATUS ON FIRM CHANGE, INTERNAL PROMOTION, INTERNAL 
DEMOTION, EXTERNAL PROMOTION AND EXTERNAL DEMOTION 
 Firm change Internal 
promotion 
Internal 
demotion 
External 
promotion  
External 
demotion 
Independent variable (1) (2) (3) (4) (5) 
Constant -13.790*** 1.919*** -4.611*** -19.803*** -12.601*** 
 (2.127) (0.647) (1.334) (3.833) (4.876) 
Minority  -0.086 -0.325*** 0.192 -0.352 0.805** 
 (0.147) (0.069) (0.120) (0.228) (0.311) 
Rank 1 -0.200  0.478**  2.788*** 
 (0.338)  (0.196)  (0.844) 
Rank 2 -1.014*** -2.460*** -2.513*** -3.173*** 0.803 
 (0.142) (0.070) (0.167) (0.296) (0.743) 
Rank 3 -0.727*** -0.272*** -0.967*** -1.153*** 0.439 
 (0.162) (0.062) (0.160) (0.212) (0.782) 
Rank 4 -0.230 -0.599*** -0.194 -0.802*** 1.007 
 (0.143) (0.066) (0.143) (0.190) (0.749) 
Rank 5 -0.292* -0.212*** -0.296* -0.622*** -0.916 
 (0.162) (0.070) (0.154) (0.208) (1.009) 
Rank 6 -0.456** 0.038  -0.293  
 (0.232) (0.083)  (0.271)  
Bachelor’s 0.394 0.328** 0.241 0.120 -0.807 
 (0.420) (0.141) (0.267) (0.597) (0.753) 
Master’s 0.114 -0.016 -0.166** 0.187 0.063 
 (0.092) (0.041) (0.083) (0.145) (0.242) 
PhD 0.073 -0.065 -0.139 0.052 0.346 
 (0.165) (0.081) (0.170) (0.263) (0.384) 
Age 0.273*** -0.127*** 0.015 0.446*** 0.220 
 (0.075) (0.021) (0.039) (0.144) (0.177) 
Age2 -0.003*** 0.001*** 0.000 -0.004*** -0.002 
 (0.001) (0.000) (0.000) (0.001) (0.002) 
Tenure -0.042*** 0.010*** 0.000 -0.033*** -0.055*** 
 (0.005) (0.002) (0.004) (0.007) (0.012) 
Communications, HR, or legal -0.222 -0.361*** 0.084 -0.939* 0.355 
 (0.259) (0.124) (0.204) (0.515) (0.636) 
Log (Assets) 0.283*** -0.015 0.102*** 0.489*** 0.132 
 (0.033) (0.014) (0.029) (0.055) (0.082) 
Share return -0.354*** -0.083* -0.004 -0.289 -0.045 
 (0.111) (0.047) (0.093) (0.188) (0.250) 
      
Pseudo R2 0.0782 0.1268 0.1227 0.1647 0.1096 
Observations  37,227 36,550 34,536 32,701 28,644 
 
NOTES: The data are from Standard & Poor’s Execucomp database for 1992-2011. ***, **, * indicate significance 
at the 0.01, 0.05, and 0.10 percent levels respectively. Standard errors are in parentheses. Each model includes 
year dummy variables and controls for industry effects measured at the two digit SIC level. 
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TABLE A6 
LOGIT REGRESSIONS OF THE EFFECT OF GENDER ON PROMOTION, DEMOTION, AND EXIT FOR THE LARGEST 
SAMPLE AVAILABLE 
 Promotion  Demotion Exit 
Independent variable (1) (2) (3) 
Constant 0.672 -4.962*** -4.541*** 
 (0.457) (0.905) (0.404) 
Female -0.285*** 0.115 0.305*** 
 (0.065) (0.093) (0.050) 
Rank 1  0.912*** 0.313*** 
  (0.138) (0.073) 
Rank 2 -2.147*** -1.481*** -1.048*** 
 (0.053) (0.098) (0.045) 
Rank 3 -0.284*** -0.111 -0.413*** 
 (0.046) (0.094) (0.053) 
Rank 4 -1.137*** 0.387*** -0.347*** 
 (0.045) (0.073) (0.042) 
Rank 5 -0.501*** 0.171** -0.205*** 
 (0.041) (0.075) (0.043) 
Rank 6 -0.210***  0.011 
 (0.044)  (0.046) 
Bachelor’s 0.166** 0.039 0.011 
 (0.085) (0.136) (0.079) 
Master’s 0.034 -0.102** 0.023 
 (0.028) (0.047) (0.027) 
PhD -0.129** 0.179* 0.051 
 (0.060) (0.094) (0.050) 
Age -0.092*** -0.003 0.034*** 
 (0.015) (0.024) (0.013) 
Age2 0.001*** 0.000 0.000* 
 (0.000) (0.000) (0.000) 
Tenure 0.006*** -0.001 -0.010*** 
 (0.001) (0.002) (0.001) 
Communications, HR, or legal -0.485*** -0.201** -0.052 
 (0.054) (0.078) (0.044) 
Firm change 2.294*** 2.255***  
 (0.079) (0.097)  
Log (Assets) 0.069*** 0.077*** 0.089*** 
 (0.010) (0.016) (0.009) 
Share return -0.043 -0.051 -0.307*** 
 (0.028) (0.047) (0.030) 
    
Pseudo R2 0.0926 0.0840 0.0733 
Observations  74,889 66,983 74,955 
 
NOTES: The data are from Standard & Poor’s Execucomp database for 1992-2011. ***, **, * indicate significance 
at the 0.01, 0.05, and 0.10 percent levels respectively. Standard errors are in parentheses. Each model includes 
year dummy variables and controls for industry effects measured at the two digit SIC level. 
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TABLE A7 
LOGIT REGRESSIONS OF THE EFFECT OF MINORITY STATUS ON MOBILITY CONTROLLING FOR TIME PERIOD  
 Promotion Demotion Exit 
Independent variable (1) (2) (3) 
Constant 1.261** -4.051*** -11.035*** 
 (0.622) (1.179) (0.783) 
Minority -0.174* 0.217 0.286** 
 (0.103) (0.187) (0.126) 
Rank 1  0.703*** 0.641*** 
  (0.190) (0.101) 
Rank 2 -2.534*** -2.050*** -0.897*** 
 (0.069) (0.156) (0.077) 
Rank 3 -0.336*** -0.856*** -0.317*** 
 (0.061) (0.157) (0.086) 
Rank 4 -0.659*** -0.127 -0.239*** 
 (0.065) (0.141) (0.086) 
Rank 5 -0.248*** -0.282* -0.148 
 (0.069) (0.153) (0.096) 
Rank 6 0.001  -0.158 
 (0.081)  (0.125) 
Bachelor’s 0.323** 0.125 0.274* 
 (0.140) (0.253) (0.157) 
Master’s -0.015 -0.163** 0.057 
 (0.040) (0.079) (0.045) 
PhD -0.073 -0.071 -0.169** 
 (0.079) (0.157) (0.081) 
Age -0.119*** 0.025 0.195*** 
 (0.020) (0.038) (0.024) 
Age2 0.001*** 0.000 -0.001*** 
 (0.000) (0.000) (0.000) 
Tenure 0.009*** -0.003 -0.008*** 
 (0.002) (0.004) (0.002) 
Communications, HR, or legal -0.402*** 0.116 0.102 
 (0.123) (0.197) (0.133) 
Firm change 2.389*** 2.372***  
 (0.110) (0.139)  
Log (Assets) 0.005 0.080*** 0.134*** 
 (0.014) (0.027) (0.015) 
Share return -0.111** -0.018 -0.389*** 
 (0.044) (0.084) (0.053) 
Post-2001 0.007 0.049 0.372*** 
 (0.040) (0.081) (0.045) 
Post-2001 * Minority  -0.261* 0.103 -0.047 
 (0.135) (0.232) (0.151) 
    
Pseudo R2 0.1500 0.1246 0.0898 
Observations  36,550 34,536 37,202 
 
NOTES: The data are from Standard & Poor’s Execucomp database for 1992-2011. ***, **, * indicate significance 
at the 0.01, 0.05, and 0.10 percent levels respectively. Standard errors are in parentheses. Each model includes 
controls for industry effects measured at the two digit SIC level.  
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TABLE A8 
OLS REGRESSIONS OF THE EFFECT OF MINORITY STATUS ON PROMOTION, DEMOTION, AND EXIT CONTROLLING FOR FIRM FIXED EFFECTS 
 Promotion    Demotion   Exit   
Independent variable (1) (2) (3) (4) (5) (6) (7) (8) (9) 
Constant 0.543*** 0.543*** 0.536*** 0.026 0.026 0.029 0.074 0.074 0.080 
 (0.071) (0.071) (0.071) (0.036) (0.036) (0.036) (0.058) (0.058) (0.058) 
Minority -0.033***   0.009**   0.014**   
 (0.007)   (0.004)   (0.006)   
Female  -0.055*** -0.056***  0.005 0.005  0.020** 0.020** 
  (0.010) (0.010)  (0.005) (0.005)  (0.008) (0.008) 
Ethnic   -0.006   0.010*   0.004  
  (0.009)   (0.005)   (0.008)  
African American   -0.040**   0.031***   0.041*** 
   (0.017)   (0.009)   (0.014) 
Asian   0.016   -0.004   -0.020* 
   (0.014)   (0.007)   (0.012) 
Hispanic   -0.007   0.011   0.001 
   (0.018)   (0.010)   (0.015) 
Rank 1    0.041*** 0.041*** 0.041*** 0.107*** 0.106*** 0.106*** 
    (0.007) (0.007) (0.007) (0.010) (0.010) (0.010) 
Rank 2 -0.254*** -0.254*** -0.254*** -0.044*** -0.045*** -0.044*** -0.077*** -0.077*** -0.077*** 
 (0.007) (0.007) (0.007) (0.005) (0.005) (0.005) (0.006) (0.006) (0.006) 
Rank 3 -0.076*** -0.076*** -0.076*** -0.026*** -0.027*** -0.026*** -0.018*** -0.018*** -0.018*** 
 (0.008) (0.008) (0.008) (0.005) (0.005) (0.005) (0.007) (0.007) (0.007) 
Rank 4 -0.121*** -0.120*** -0.121*** 0.003 0.002 0.003 -0.015** -0.015** -0.015** 
 (0.008) (0.008) (0.008) (0.005) (0.005) (0.005) (0.007) (0.007) (0.007) 
Rank 5 -0.059*** -0.058*** -0.058*** -0.010* -0.010* -0.010* -0.013* -0.014* -0.014* 
 (0.009) (0.009) (0.009) (0.005) (0.005) (0.005) (0.007) (0.007) (0.007) 
Rank 6 -0.013 -0.012 -0.011    -0.013 -0.013 -0.014 
 (0.010) (0.010) (0.010)    (0.009) (0.009) (0.009) 
Bachelor’s 0.026* 0.026* 0.027* -0.004 -0.004 -0.005 0.000 0.000 -0.001 
 (0.014) (0.014) (0.014) (0.007) (0.007) (0.007) (0.012) (0.012) (0.012) 
Master’s -0.002 -0.002 -0.003 -0.006** -0.006** -0.006** 0.001 0.001 0.001 
 (0.004) (0.004) (0.004) (0.002) (0.002) (0.002) (0.004) (0.004) (0.004) 
PhD 0.006 0.005 0.005 -0.007 -0.007 -0.006 -0.008 -0.007 -0.007 
 (0.008) (0.008) (0.008) (0.004) (0.004) (0.004) (0.007) (0.007) (0.007) 
Age -0.015*** -0.015*** -0.015*** 0.001 0.001 0.001 -0.006*** -0.006*** -0.006*** 
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 (0.002) (0.002) (0.002) (0.001) (0.001) (0.001) (0.002) (0.002) (0.002) 
Age2 0.000*** 0.000*** 0.000*** 0.000 0.000 0.000 0.000*** 0.000*** 0.000*** 
 (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) 
Tenure 0.002*** 0.002*** 0.002*** 0.000* 0.000** 0.000** 0.001*** 0.001*** 0.001*** 
 (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) 
Communications, HR, or legal -0.058*** -0.057*** -0.056*** 0.010 0.010 0.009 0.012 0.012 0.010 
 (0.013) (0.013) (0.013) (0.007) (0.007) (0.007) (0.011) (0.011) (0.011) 
Firm change 0.419*** 0.419*** 0.419*** 0.166*** 0.166*** 0.166***    
 (0.014) (0.014) (0.014) (0.008) (0.008) (0.008)    
Log (Assets) 0.008* 0.008* 0.008* -0.001 -0.001 -0.001 -0.008** -0.008** -0.008** 
 (0.004) (0.004) (0.004) (0.002) (0.002) (0.002) (0.004) (0.004) (0.004) 
Share return -0.005 -0.005 -0.005 0.000 0.000 0.000 -0.015*** -0.015*** -0.015*** 
 (0.004) (0.004) (0.004) (0.002) (0.002) (0.002) (0.003) (0.003) (0.003) 
          
R2 0.0948 0.0952 0.0953 0.0378 0.0378 0.0378 0.0427 0.0428 0.0431 
Observations  36,559 36,559 36,559 34,999 34,999 34,999 37,202 37,202 37,202 
 
NOTES: The data are from Standard & Poor’s Execucomp database for 1992-2011. ***, **, * indicate significance at the 0.01, 0.05, and 0.10 percent levels respectively. 
Standard errors are in parentheses. Each model includes year dummy variables and controls for firm fixed effects.  
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TABLE A9 
LOGIT REGRESSIONS OF THE EFFECT OF MINORITY STATUS ON MOBILITY CONTROLLING FOR MINORITY CEO 
FIRMS AND THE PROPORTION OF MINORITY DIRECTORS 
 Promotion Demotion Exit Promotion Demotion Exit 
Independent variable (1) (2) (3) (4) (5) (6) 
Constant -5.059*** -5.364*** -10.958*** -1.470 -5.424** -15.468*** 
 (1.003) (1.522) (1.001) (1.407) (2.133) (1.327) 
Minority -0.303*** 0.302** 0.236*** -0.561*** 0.078 0.509*** 
 (0.078) (0.131) (0.090) (0.176) (0.300) (0.189) 
Rank 1  0.675*** 0.798***  0.422 0.837*** 
  (0.212) (0.113)  (0.296) (0.143) 
Rank 2    -2.454*** -2.199*** -0.892*** 
    (0.097) (0.228) (0.107) 
Rank 3 -0.329*** -0.819*** -0.284*** -0.304*** -0.906*** -0.217* 
 (0.065) (0.167) (0.090) (0.087) (0.229) (0.118) 
Rank 4 -0.680*** -0.066 -0.210** -0.733*** -0.062 -0.120 
 (0.069) (0.150) (0.091) (0.094) (0.204) (0.120) 
Rank 5 -0.268*** -0.240 -0.122 -0.337*** -0.282 -0.094 
 (0.073) (0.161) (0.101) (0.099) (0.218) (0.134) 
Rank 6 0.009  -0.175 0.133  -0.169 
 (0.087)  (0.135) (0.118)  (0.181) 
Bachelor’s 0.487*** 0.120 0.290 0.147 -0.152 0.023 
 (0.168) (0.289) (0.204) (0.213) (0.382) (0.230) 
Master’s -0.017 -0.119 0.042 -0.013 -0.086 0.035 
 (0.046) (0.091) (0.060) (0.058) (0.116) (0.065) 
PhD -0.095 -0.249 0.050 -0.180 -0.209 -0.045 
 (0.097) (0.195) (0.106) (0.120) (0.239) (0.114) 
Age 0.159*** 0.043 0.200*** -0.081** 0.044 0.321*** 
 (0.036) (0.043) (0.029) (0.035) (0.065) (0.039) 
Age2 -0.002*** 0.000 -0.001*** 0.001** 0.000 -0.002*** 
 (0.000) (0.000) (0.000) (0.000) (0.001) (0.000) 
Tenure 0.006*** -0.001 -0.005* 0.007** 0.004 0.001 
 (0.002) (0.004) (0.003) (0.003) (0.005) (0.003) 
Communications, HR, or legal -0.405*** 0.122 0.081 -0.326* 0.301 -0.034 
 (0.134) (0.205) (0.143) (0.169) (0.261) (0.186) 
Firm change 2.615*** 1.537***  2.470*** 2.197***  
 (0.138) (0.188)  (0.157) (0.205)  
Log (Assets) -0.005 0.110*** 0.161*** 0.041* 0.086* 0.100*** 
 (0.017) (0.032) (0.021) (0.023) (0.045) (0.025) 
Share return -0.076 -0.009 -0.192** -0.070 -0.047 -0.371*** 
 (0.055) (0.104) (0.076) (0.075) (0.142) (0.091) 
Minority CEO firm -0.358*** -0.117 0.128    
 (0.137) (0.243) (0.143)    
Minority * Minority CEO firm 0.314 0.247 0.000    
 (0.273) (0.422) (0.290)    
Proportion minority directors    -0.272 0.133 0.450* 
    (0.222) (0.448) (0.235) 
Minority * Proportion minority 
directors    0.698 0.409 -0.847 
    (0.522) (0.899) (0.540) 
       
Pseudo R2 0.0614 0.0328 0.1015 0.1545 0.1408 0.1157 
Observations  15,939 14,148 17,755 16,868 15,227 16,174 
 
NOTES: The data are from Standard & Poor’s Execucomp database for 1992-2011. ***, **, * indicate significance 
at the 0.01, 0.05, and 0.10 percent levels respectively. Standard errors are in parentheses. Each model includes 
year dummy variables and controls for industry effects measured at the two digit SIC level. 
 
 
 
 
 
 
 
 
